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�� 2VDNXQQDQ�WDUNRLWXV

:LLSXULODLVHQ 2VDNXQQDQ�WDUNRLWXNVHQD�RQ�WDUMRWD�(WHOl�.DUMDODVWD�NRWRLVLQ�ROHYLOOH��VLLUWRNDUMDODLVWHQ�

MlONHOlLVLOOH�MD�PXLOOH�NDUMDODLVKHQNLVLOOH�RSLVNHOLMRLOOH�PLHOHNNlLWl�DMDQYLHWWRPDKGROOLVXXNVLD��WLORMD�

RPDHKWRLVHHQ� WRLPLQWDDQ� VHNl� WLODLVXXNVLD� WXWXVWXD� PXLGHQ� DORMHQ� MD� RVDNXQWLHQ� RSLVNHOLMRLKLQ��

2VDNXQWD�S\UNLL�WRLPLQQDVVDDQ�OXRPDDQ�MD�YDDOLPDDQ�VHNl�NDUMDODLVWD�HWWl�RSLVNHOLMDNXOWWXXULD�

�� 6llQQ|OOLQHQ�WRLPLQWD�

2VDNXQQDQ�NRNRXV�MD�RVDNXQWDQHXYRVWR�NRNRRQWXYDW�OXNXNDXVLHQ�DLNDQD��±��YLLNRQ�YlOHLQ��/LVlNVL�

VllQQ|OOLVHVWL� OXNXNDXVLHQ� DLNDQD� NRNRRQWXYDW� WLHGRWXV�� RKMHOPD��� XONRDVLDLQ��� NRXOXWXV� MD�

DVXQWRODWRLPLNXQWD VHNl� RVDNXQWDOHKWL� :LOOLQ� WRLPLWXVNXQWD�� .HVNLYLLNNRLVLQ� WDUMRLOODDQ�

NHVNLYLLNNRNDKYLW�� MRLVWD� MlUMHVWHO\YDVWXXVVD RQ� NXNLQ�'RPXV�*DXGLXPLQ� RVDNXQQLVWD� YXRUROODDQ��

7lPl�RVDOWDDQ�HGLVWll�\KWHLVWLORLVVD�ROHYLHQ�RVDNXQWLHQ�\KWHLVKHQNHl��

�� .HUKRWRLPLQWD�

2VDNXQQDVVD�WRLPLYDW�NRWLVHXWXNHUKR��N\\NNlNHUKR��:LLSXULODLVHQ�RVDNXQQDQ�VXXQQLVWDMDW��:26X���

VHNl�:LLSXULODLVHQ 2VDNXQQDQ�5RNNL�2UNHVWHUL��:252���.\\NNlNHUKR�RVDOOLVWXL�$NDWHHPLVHHQ�

00�N\\NNlNLOSDLOXLKLQ����������MD�MlUMHVWll�N\\NNlKDUMRLWXNVLD��:26X�OlKHWWll�MRXNNXHHW�VHNl�

-XNRODQ�HWWl�9HQORMHQ�YLHVWLLQ��VHNl�MlUMHVWll�VllQQ|OOLVWl�OLLNXQWDWRLPLQWDD��NXWHQ�OHQNNHMl��

.RWLVHXWXNHUKRQ�WRLPLQWDD�NXXOXYDW�MRXOXLVHW�NDUNNLWDONRRW��SHULQQHUXRNDLOWD�VHNl�UHWNHW�

1lLGHQ�NHUKRMHQ�OLVlNVL�RVDNXQQDVVD�YDLNXWWDD�:L2-XR��RVDNXQQDQ�HSlYLUDOOLQHQ�OHQNNLNHUKR�

�� :LLSXULODLVHQ�2VDNXQQDQ�/DXODMDW

.V��OLLWH�

�� .RXOXWXVWRLPLQWD

.RXOXWXVWRLPLNXQWD�NHVNLWW\\�RVDNXQQDQ�UHNU\WRLPLQWDDQ PDUNNLQRLPDOOD�RVDNXQWDD�NDQWD�DOXHHQ�

OXNRLVVD��VHNl�KXROHKWLPDOOD�V\NV\OOl�XXVLHQ�RSLVNHOLMRLGHQ�YDVWDDQRWRVWD�MD�RKMDXNVHVWD�\KGHVVl�

IXNVLVLKWHHULHQ�NDQVVD�

$EL�LQIRNLHUWXHHQ�DMRLWXV�RQ�YDNLLQWXQXW�HORNXXQ�SXROLYlOLLQ�OXNLRLGHQ�OXNXNDXGHQ�DONXXQ��

.LHUWXHHOOD�HVLWHOOllQ�RVDNXQWDD��+HOVLQJLQ�\OLRSLVWRD��MD�PXLWD�SllNDXSXQNLVHXGXQ�NRUNHDNRXOXMD�

(WHOl�.DUMDODQ�OXNLRLVVD�DELWXULHQWHLOOH�MD�PXLOOH�OXNLRODLVLOOH��+H7(.$�SlLYl��+HOVLQNL�WXWXNVL�

(WHOl�.DUMDODQ�DEHLOOH��MlUMHVWHWllQ�MlOOHHQ�.RH�.DPSXV��SlLYlQl�V\NV\OOl�������+H7(.$�SlLYlQl�



PDDNXQQDQ�DELWXULHQWHLOOH�MD�PXLOOH�OXNLRODLVLOOH�MlUMHVWHWllQ�EXVVLNXOMHWXV�(WHOl�.DUMDODVWD�

+HOVLQNLLQ��3lLYlQ�DLNDQD�OXNLRODLVHW�YLHGllQ�WXWXVWXPDDQ�KHLWl�NLLQQRVWDYLLQ�WLHWHHQDORLKLQ�

NDPSXNVLOOH� MD�LOODOOD KH�NRNRRQWXYDW�RVDNXQQDQ�WLORLKLQ�NXXOHPDDQ�OLVll�RVDNXQWDWRLPLQQDVWD��

.RXOXWXVWRLPLNXQWD�RQ�NHVNXVWHOOXW�WDYRLVWD�NHKLWWll�+H7(.$�SlLYlQ�LOWDRVXXWWD�MlUMHVWlPlOOl�

HVLPHUNLNVL�YDSDDPXRWRLVHW�VLWVLW�RVDOOLVWXMLOOH��

6\NV\Q�PLWWDDQ�IXNVHLOOH�MlUMHVWHWllQ�WDSDKWXPLD��MRLVVD�KH�SllVHYlW�WXWXVWXPDDQ�RVDNXQWDODLVLLQ�MD�

RVDNXQQDQ�WRLPLQWDDQ��8XVLD�MlVHQLl�LQQRVWHWDDQ�OLLWW\PllQ�RVDNXQWDWRLPLQWDDQ�HVLWWHOHPlOOl�

RVDNXQQDQ PRQLSXROLVWD�WRLPLQWDD�MD�\KWHLV|OOLV\\WWl�OXNXLVWHQ�WDSDKWXPLHQ�NDXWWD��

2VDOOLVWXPLVN\QQ\V�S\ULWllQ�SLWlPllQ�PDKGROOLVLPPDQ�SLHQHQl��MD�NRXOXWXVWRLPLNXQWD�KXRPLRL�

PDDNXQQDVWD�VDDSXYLHQ�IXNVLHQ�HULW\LVWDUSHHW�+HOVLQNLLQ�WXWXVWXPLVHVVD�MD�VLWl�HGHVDXWWDYLHQ�

WDSDKWXPLHQ�MlUMHVWlPLVHVVl��/LVlNVL�IXNVLVLKWHHULW�SRVWLWWDYDW�RVDNXQWDOHKWL�:LOOLQ�IXNVLQXPHURQ

WLHGRVVD�ROHYLOOH�SRWHQWLDDOLVLOOH�XXVLOOH�MlVHQLOOH��6\NV\Q�WDSDKWXPDWDUMRQWDD�DLRWDDQ�NHKLWWll�

OLVllPlOOl�IXNVHMD�+HOVLQNLLQ�LQWHJURLYLD�WDSDKWXPLD��(QQHQ�YXRVLMXKODD�MD�3DPDXV�MXKODD�

RVDNXQWDODLVLOOH�RSHWHWDDQ�YDQKRMD�WDQVVHMD�MD�RVDNXQWDODXOXMD�VHNl�DNDWHHPLVWHQ�S|\WlMXKOLHQ�

HWLNHWWLl��7lVWl�RQ�K\|W\l�HULW\LVHVWL�XXVLOOH�RVDNXQWDODLVLOOH��MRWND�XVHLQ�HLYlW�YLHOl�ROH�HKWLQHHW�

RVDOOLVWXD�DNDWHHPLVLLQ�S|\WlMXKOLLQ��

�� 8UKHLOXWRLPLQWD

/LLNXQWDVLKWHHUL�MlUMHVWll�OXNXNDXVLHQ�DLNDQD�RVDNXQWDODLVLOOH�PDKGROOLVXXNVLD�PRQLSXROLVHHQ�

XUKHLOXQ�KDUUDVWDPLVHQ�HULODLVWHQ��YlOLOOl�HULNRLVWHQNLQ��XUKHLOXODMLHQ�PXRGRVVD��2VDNXQWD�WXNHH�

MlVHQWHQVl�OLLNXQWDWRLPLQWDD�P\|V�WDORXGHOOLVHVWL��(NVNXUVLRLWD�RQ�OXYDVVD�DLQDNLQ�NDQWD�DOXHHQ�

XUKHLOXMRXNNXHLGHQ�SHOHLKLQ�+HOVLQJLVVl��/LLNXQWDVLKWHHUL�RQ�DORLWWDQXW�YXRGHQ�\KWHLVW\|OOl�6WDGLQ�

.HOWDPXVWLHQ�NDQVVD�MlUMHVWlPlOOl�HNVNXUVLRQ�6DL3D�+,).�SHOLLQ������������

2VDNXQQDQ�N\\NNlNHUKR�MlUMHVWll�N\\NNlKDUMRLWXNVLD�MD�RVDOOLVWXX�NHUKRMHQ�YlOLVLLQ�WXUQDXNVLLQ�

NXWHQ�$NDWHHPLVHQ�.\\NlQ�00�NLVRLKLQ�

:LLSXULODLVHQ�2VDNXQQDQ�VXXQQLVWDMDW�MlUMHVWlYlW�VllQQ|OOLVWl�OHQNNHLO\� MD�VXXQQLVWXVWRLPLQWDD��

.HVlOOl����� :26X�RVDOOLVWXX�.DQJDVDODQ�-XNRODQ�YLHVWLLQ��7lPlQ�OLVlNVL�:26XQ�VXXQQLWHOPLVVD�

RQ�OlKHWWll�RVDNXQQDOWD�MRXNNXH�6XONDYDQ�VXXUVRXWXLKLQ��������������

/LVlNVL�RVDNXQWD�RVDOOLVWXX RVDNXQWLHQ�\KWHLVHHQ�XUKHLOXWRLPLQWDDQ��MRND�VLVlOWll�PP��MDONDSDOORD�MD�

VlKO\l NHVNLYLLNNRLVLQ�.XPSXODQ�8QLVSRUWLOOD�



�� .XOWWXXULWRLPLQWD

2VDNXQQDQ�NXOWWXXULWRLPLQQDQ�WDUNRLWXNVHQD�RQ�WXWXVWXWWDD�RVDNXQWDODLVLD�PRQHQODLVLLQ

NXOWWXXULVLLQ�HOlP\NVLLQ�NLLQQRVWDYDOOD�MD�LKPLVOlKHLVHOOl�WDYDOOD��2VDOOLVWXPLVWD�HNVNXUVLRLOOH�

WXHWDDQ�UDKDOOLVHVWL��MD�NXOWWXXULVLKWHHUL�RWWDD�P\|V�RVDNXQWDODLVWHQ�WRLYHHW�ODDMDOWL

KXRPLRRQ� .XOWWXXULVLKWHHUL�NDUWRLWWDD�RVDNXQWDODLVWHQ�NLLQQRVWXNVHQNRKWHLWD�VlKN|SRVWLWVH�

YlOLWHW\OOl�NXOWWXXULN\VHO\OOl� 2VDNXQQDQ�NXOWWXXULWRLPLQWD�QRXGDWWDD�NXOWWXXULVLKWHHULQ�KDOOXVVD�

HSlNRQYHQWLRQDDOLVWD�OLQMDD��MRQND�WDYRLWWHHQD�RQ�WXWXVWXWWDD�RVDNXQWD�PRQLSXROLVHVWL�HULODLVLLQ�

NXOWWXXULWDSDKWXPLLQ MD��WDUMRQWDDQ \PSlUL�+HOVLQNLl�

�� 0DDNXQWDWRLPLQWD

2VDNXQQDQ�NDQWD�DOXHHVHHQ�SLGHWllQ�\KWH\WWl�MlUMHVWlPlOOl�NHVlUHWNL�MRKRQNLQ�(WHOl�.DUMDODQ�

NXQWDDQ��9LLNRQORSXQ�PLWWDLVHOOD�NHVlUHWNHOOl�WXWXVWXWDDQ�LVlQWlQl�WRLPLYDDQ�NXQWDDQ�

QlKWlY\\NVLHQ��\ULW\VHNVNXUVLRLGHQ�MD�NXQWDHVLWWHO\LGHQ�PXRGRVVD��.HVlUHWNHHQ�NXXOXX�SHULQWHLVHVWL�

P\|V�N\\NNlRWWHOX�NXQQDQLVLl�YDVWDDQ��9XRGHOOH����� UHWNLNRKWHHNVL�RQ�VXXQQLWHOWX�6DYLWDLSDOHWWD�

PDDNXQQDQ�OlQWLVHVVl�NRONDVVD� 0LNlOL�NHVlUHWNL�HL�VRYL�NXQQDQ�DLNDWDXOXXQ��OlKHVW\PPH�

VHXUDDYDQD YXRURVVD�ROHYDD�NDQWD�DOXHHQ�NXQWDD�

�� 2VDNXQWDOHKWL

2VDNXQWDOHKWL�:LOOL RQ�Q�����VLYXLQHQ��%��NRNRLQHQ�ULLSSXPDWRQ�RVDNXQQDQ�llQHQNDQQDWWDMD��MRND�

MXONDLVWDDQ�P\|V�RVDNXQQDQ�QHWWLVLYXLOOD��/HKWL�WRLPLWHWDDQ�RVDNXQWDODLVWHQ

OLVlNVL�P\|V�RVDNXQQDQ�VHQLRUL\KGLVW\NVHQ�6HQLRUHV�:LEXUJHQVHVLQ�MlVHQLOOH�VHNl�:LLSXULODLVHQ�

2VDNXQQDQ�6WLSHQGLVllWL|Q�KDOOLWXNVHQ�MlVHQLOOH�

:LOOL�LOPHVW\\�QHOMl�NHUWDD�YXRGHVVD��/LVlNVL�MXONDLVWDDQ�RVDNXQQDQ�WRLPLQWDD�HVLWWHOHYl

)XNVL:LOOL��MRND�MDHWDDQ�V\\VNXXVVD�NDLNLOOH�RVDNXQQDQ�IXNVHLOOH�MD�PXLOOH�RVDNXQQDVWD

NLLQQRVWXQHLOOH� :LOOLQ�XONRDVXXQ�NLLQQLWHWllQ�HULW\LVWl�KXRPLRWD�SDLQDWWDPDOOD�YlULOOLVLl�:LOOHMl�

��� -XKODW

���������YXRWLVMXKOD

:LLSXULODLQHQ�2VDNXQWD�VDDYXWWDD�NHYllOOl������NXQQLRLWHWWDYDQ ��� YXRGHQ�LlQ��2VDNXQQDQ�

YXRVLMXKODSlLYl�RQ������9XRQQD����� YXRVLMXKODD�YLHWHWllQ�ODXDQWDLQD������LOWDMXKODQ�PXRGRVVD

UDYLQWROD�6LSXOLVVD� 9XRVLMXKODVVD�MDHWDDQ�RVDNXQQDQ�KXRPLRQRVRLWXNVHW��YDDNXQDW��DQVLRPHUNLW�MD�

VXXUYDDNXQDW��9XRVLMXKODVVD�YRLGDDQ�P\|V�NXWVXD�XXVLD�NXQQLDMlVHQLl�



�����:LLSXULQ�3DPDXV

:LLSXULQ�3DPDXVWD��WXRWD�ZLLSXULODLVWHQ�UDNNDLQWD�MXKODD��YLHWHWllQ�3\KlQ�$QGUHDDQ�SlLYlQl�����

PDUUDVNXXWD�WXRQ�MDORQ�ULWDULQ�MD�RLYDOOLVHQ�MXRPDYHLNRQ�.QXW�3RVVHQ�KHQJHVVl�

9XRQQD����� WXOHH�NXOXQHHNVL���� YXRWWD�WXRVWD�VXXUHVWD�MD�PDKWDYDVWD�UXXWLNHOODULQ�UlMlKG\NVHVWl��

MRVWD�MXKODQ�QLPL�MXRQWDD�MXXUHQVD� 3DPDXVSlLYl�RVXX�YXRQQD������ODXDQWDLOOH��MRWHQ�

3DPDXVMXKODVWD�RGRWHWDDQ�HULW\LVHQ�VXXUWD�

�����0XXW�MXKODW�MD�WRLPLQWD

.HYlWOXNXNDXGHOOD�MlUMHVWHWllQ�YXRVLMXKODQ�RKHOOD�PRQHQODLVWD�WRLPLQWDD��PXXQ�PXDVVD

YLUNDLOLMDLQYDLKWRNDURQNND��PHWVlVLWVLW��PlHQODVNX�MD�ODVNLDLVVDXQD�\KGHVVl�'RPXV

*DXGLXPLQ��'*��PXLGHQ�RVDNXQWLHQ�NDQVVD��SHULQWHLVHW�KHUUDSlLYlOOLVHW�VHNl�PRQHQODLVWD�

YDSSXKXOLQDD��NXWHQ�\KWHLVOlKW|�0DQWDQ�ODNLWXNVHHQ��7lPlQ�OLVlNVL�MlUMHVWHWllQ�MR�SHULQWHHNVL�

PXRGRVWXQHHW�PRQHQ�RVDNXQQDQ�\KWHLVHW�YDSSXVLWVLW�����������

'*2�Q�\KWHLVKHQNHl�S\ULWllQ�NRURVWDPDDQ�\KWHLVW\|OOl�PXXQ�PXDVVD�NHYlWVLWVLHQ�PXRGRVVD�

WHUDVVL�WHHPDLVLOOD�VLWVHLOOl�������

.HVlOOl�WlUNHLQ�RVDNXQWDWDSDKWXPD�RQ�LWlVXRPDODLVHW�NHVlMXKODW�'*�RVDNXQWLHQ�VHNl 6DYRODLVHQ�

2VDNXQQDQ�MD�gVWUD�)LQODQGV�1DWLRQLQ�NHVNHQ�HORNXXVVD��

6\\VOXNXNDXGHOOD�MlUMHVWHWllQ�GDDPLSlLYlOOLVHW�MD�V\\VVLWVLW�SHULQWHLVWHQ�IXNVLVLWVLHQ�RKHVVD��

.DXGHQDYDMDLVLD�YLHWHWllQ�SHULQWHLVHHQ�WDSDDQ�.\PHQODDNVRQ�2VDNXQQDQ

VHNl�.DUMDODLVHQ�2VDNXQQDQ�NDQVVD�\KGHVVl��NXWHQ�P\|V�IXNVLDLVLD��VDXQDLOWDD�MD�SLNNXMRXOXMD��

,WVHQlLV\\VSlLYll�RVDNXQWD�MXKOLVWDD�HGHOOLVWHQ�YXRVLHQ�WDSDDQ�MXKODORXQDDOOD��KDXGRLOOD�Nl\QQLOOl��

MXKODNXONXHHOOD��VHNl�MDWNRLOOD�MRNR�'RPXV�*DXGLXPLOOD�WDL�PXXDOOD��

.HVNLYLLNNRNDKYLHQ�SURILLOLD�RQ�WDUNRLWXV�QRVWDD�NHKLWWlPlOOl�QLLGHQ�\PSlULOOH�RKHLVWRLPLQWDD�WDL�

PXLVWDPDOOD�PHUNNLKHWNLl��7lPl�WRLPLQWD�DORLWHWWLLQ�MXKOLVWDPDOOD�'*2�OOH�PXXWRQ����YXRWLVSlLYll�

NHVNLYLLNNRNDKYHLOOD�����������

��� 6XKWHHW�PXLKLQ�RVDNXQWLLQ�MD�\OLRSSLODVMlUMHVW|LKLQ

6DPRLVVD�WLORLVVD�WRLPLYLHQ�.DUMDODLVHQ�MD�.\PHQODDNVRQ�2VDNXQWLHQ�NDQVVD�MDWNHWDDQ�WLLYLVWl�

\KWHLVW\|Wl��7lPlQ�OLVlNVL�RVDNXQWD�NRURVWDD�WXOHYDQD�YXRQQD�\KWHLVW\|Wl�P\|V�PXLGHQ�RVDNXQWLHQ�

NDQVVD��3RLNNLRVDNXQWDODLVHQ�\KWHLVW\|Q�NRURVWDPLQHQ�RQ�\NVL�RVDNXQQDQ�VXXULVWD�WRLPLQQDQ�

SDLQRSLVWHLVWl�YXRQQD������ <KWHLVW\|�LOPHQHH�HULW\LVWHVWL�\KWHLVWDSDKWXPLHQ�PXRGRVVD�



6DWDNXQWDODLQHQ�2VDNXQWD�RQ�HVLWWlQ\W�NLLQQRVWXNVHQVD�KHUlWWll�KHQNLLQ������OXYXOOD�MlUMHVWHW\W�

6D:L�MXKODW \KGHVVl�:LLSXULODLVWHQ�NDQVVD��1lPl�MXKODW S\ULWllQ�MlUMHVWlPllQ�DLQDNLQ�NHUUDQ�

YXRGHQ������DLNDQD��

<NVL�NHYllQ�PHUNLWWlYLPPLVWl�WDSDKWXPLVWD�RYDW�'*�Q�RVDNXQWLHQ��6DWDNXQWDODLVHQ�2VDNXQQDQ�

�6DW2���9DUVLQDLVVXRPDODLVHQ�2VDNXQQDQ��962� MD�.HVNLVXRPDODLVHQ�2VDNXQQDQ��.62��

\KWHLVVLWVLW��$LHPPLQ�PDLQLWWXMHQ \KWHLVWDSDKWXPLHQ�OLVlNVL�PDDOLV�KXKWLNXXVVD�MlUMHVWHWllQ�'*�

RVDNXQWLHQ�YlOLQHQ�SHULQWHLQHQ�GHEDWWL��MRQND�WXRPDUHLQD�WRLPLYDW�2VDNXQWLHQ�LQVSHKWRULW�

<VWlY\\VRVDNXQWLHQ��/XQGLQ�\OLRSLVWRQ�6\GVNnQVND�1DWLRQLQ��8SSVDODQ�\OLRSLVWRQ�9lVWPDQODQGV�

'DOD�1DWLRQLQ�VHNl�7DUWRQ�\OLRSLVWRQ�NRUSRUDDWLRLGHQ�$PLFLWLDQ�MD 5HYHOLDQ

NDQVVD�ROODDQ�MDWNXYDVVD�\KWH\GHVVl�PP��RVDOOLVWXPDOOD�SXROLQ�MD�WRLVLQ�HULODLVLLQ�YXRVL� MD�PXLKLQ�

MXKOLLQ��

0XLKLQ�\OLRSLVWRQ�RVDNXQWLLQ�SLGHWllQ�\KWH\NVLl��2VDNXQWD�S\UNLL�OlKHWWlPllQ�HGXVWDMDQVD�NDLNNLHQ�

RVDNXQWLHQ�YXRVLMXKOLLQ��0\|V�+<<Q�2VDNXQWDODLVHVVD�8QLRQLVVD�MD�2VDNXQWLHQ�

\KWHLVYDOWXXVNXQQDVVD��2<9��MD�,WlVXRPDODLVHVVD�YDOWXXVNXQQDVVD�WRLPLWDDQ�DNWLLYLVHVWL��

2VDNXQQDOOD�RQ�HGXVWXV�VHNl�2VDNXQWDODLVHQ�8QLRQLQ�HWWl�2VDNXQWLHQ�<KWHLVYDOWXXVNXQQDQ�

KDOOLWXNVLVVD��7lPl�WDNDD�SRLNNLRVDNXQWDODLVHQ�\KWHLVW\|Q�QlN\Y\\GHQ�RVDNXQWDODLVWHQ�DUMHVVD�

7DUNRLWXNVHQD�RQ�P\|V�WXRGD�QlLGHQ�VLGRVU\KPLl�HQHPPlQ�HVLOOH�RVDNXQWDODLVWHQ�DUNHHQ�Nl\PlOOl�

OlSL�RVDNXQQDQ�XONRVXKWHLWD�RVDNXQQDQ�NRNRXNVLVVD��6DPRLQ�SLGHWllQ�K\YLl�VXKWHLWD�\OOl�P\|V�

+HOVLQJLQ�\OLRSLVWRQ�\OLRSSLODVNXQWDDQ�VHNl�WLHGHNXQWDMlUMHVW|LKLQ��7XUXQ�\OLRSLVWRQ�6DYR�

.DUMDODLVHHQ�2VDNXQWDDQ�MD�/DSSHHQUDQQDQ�WHNQLOOLVHQ�\OLRSLVWRQ�\OLRSSLODVNXQWDDQ�SLGHWllQ�

\KWH\WWl� /7.<�RQ�HVLWWlQ\W�WRLYHHQ�OlKHPPlVWl�\KWHLVW\|VWl�RVDNXQQDQ�NDQVVD��-R�SHULQWHHNVL�

PXRGRVWXQHLGHQ�6NLQQDULODVVD�MlUMHVWHWWlYLHQ�:LLSXUL�SlLYLHQ�OLVlNVL�RVDNXQWD�\OOlSLWll�OlKHLVLl�

VXKWHLWD�/7.<�Q�MD�/DSSHHQUDQQDQ�WHNQLOOLVHQ�\OLRSLVWRQ�NLOWRLKLQ�RVDOOLVWXPDOOD�WDSDKWXPLLQ�SXROLQ�

MD�WRLVLQ�

���6XKWHHW�PXLKLQ�MlUMHVW|LKLQ

:LLSXULODLQHQ�2VDNXQWD�RQ�MlVHQ�.DUMDODLQHQ�1XRULVROLLWWR�U\�VVl��3llNDXSXQNLVHXGXQ

.DUMDODLV\KWHLV|W��3llVN\��U\�VVl�VHNl�:LLSXULQ�DUNLVWR\KGLVW\NVHVVl��<KWH\NVLl�QlLKLQ

KRLWDD�MlUMHVW|VLKWHHUL�WDL�HULNVHHQ�2VDNXQQDQ�NRNRXNVHVVD�YDOLWWX�MlVHQ��0\|V�.DUMDODNOXELQ�MD�

9LLSXULQ�VXRPDODLVHQ�NLUMDOOLVXXVVHXUDQ�NDQVVD�RQ�\KWHLVW\|Wl��2VDNXQQDQ�VHQLRUL\KGLVW\V�6HQLRUHV�

:LEXUJHQVHV�RQ�\NVL�HQVLVLMDLVLVWD�\KWHLVW\|NXPSSDQHLVWD��



���-XONDLVXWRLPLQWD

2VDNXQQDQ�ODXOXNLUMDWRLPLNXQQDQ RQ�WDUNRLWXV�PXXWDPDQ�YXRGHQ�KLOMDLVHORQ�MlONHHQ�MXONDLVWD�

RVDNXQQDQ�XXVL�ODXOXNLUMD�NXOXYDQ�YXRGHQ�DLNDQD��

���<PSlULVW|VXXQQLWHOPD

:LLSXULODLQHQ�2VDNXQWD�VLWRXWXX�QRXGDWWDPDDQ�'*�Q�RVDNXQWLHQ�KXRQHLVWRWRLPLNXQQDQ

ODDWLPDD�\PSlULVW|VXXQQLWHOPDD��VHNl�DMDD�+7.�Q�HGXVWDMLHQ�DYXOOD�\PSlULVW|VXXQQLWHOPDQ�

SlLYLWWlPLVWl��+7.�RQ�RWWDQXW�Nl\WW||Q�\PSlULVW|YDVWDDYDQ�YLUDQ�

���7XUYDOOLVHQ�WLODQ�SHULDDWWHHW

:LLSXULODLQHQ�2VDNXQWD�MDWNDD�'*�RVDNXQWLHQ�WXUYDOOLVHQ�WLODQ�SHULDDWWHLGHQ�DNWLLYLVWD

QRXGDWWDPLVWD��3HULDDWWHHW�ODLWHWDDQ�VHONHlVWL�QlN\YLOOH�RVDNXQWDWLORMHQ�VHLQlOOH�MD�NXONXOXYDQ�KDOWLMDW�

SHUHKG\WHWllQ�QLLKLQ��7DSDKWXPLHQ�WDUNNDD�RYLNRQWUROOLD�MDWNHWDDQ�MD�KlLUL|Nl\WWl\W\PLVHHQ�

SXXWXWDDQ�YlOLWW|PlVWL��9LLPH�YXRGHQ�WDYRLQ�VXXULLQ�WDSDKWXPLLQ�VDDSXYLOWD�WDUNDVWHWDDQ�RYHOOD�

RSLVNHOLMDNRUWWL�

���6HQLRULWRLPLQWD

9XRQQD����� MDWNHWDDQ�SDQRVWXVWD�XXVLHQ�VHQLRULHQ�KDQNLQWDDQ�MD�YLHVWLQWllQ�XQRKWDPDWWD

NXLWHQNDDQ�SHULQWHLVWl�RKMHOPDD��9XRQQD����� NHVNLW\WllQ�P\|V�UDKDOOLVHHQ�WXNHPLVHHQ

HUL�WDSDKWXPLVVD��7DSDKWXPLHQ�WDYRLWWHHQD�RQ�:LLSXULODLVHQ�2VDNXQQDQ�HQWLVWHQ�MlVHQWHQ�

\KWH\GHQSLWR��XXVLHQ�MlVHQWHQ�KDQNNLPLQHQ��NLLQQRVWDYD RKMHOPD�MD�ZLLSXULODLVHQ�KHQJHQ�\OOlSLWR��

7RLPLQWDDQ�NXXOXYDW�VHQLRULORXQDDW��SlLYlOOLVHW� PXVHRYLHUDLOXW�MD�UHWNHW��8XVLD�WRLPLQWDPDOOHMD�

NHKLWHWllQ�HGHOOHHQ�PLHWWLHQ�NRNR�MlVHQNXQWDD��9XRGHQ�DLNDQD�MlUMHVWHWllQ�DLQDNLQ�PXQDQOLWVDMDLVHW��

PXVHRYLHUDLOXMD�MD�YDSSXORXQDV��7DSDKWXPLLQ�NXWVXWDDQ�PXNDDQ�P\|V�Q\N\RVDNXQWDODLVLD�

-lVHQWLHGRWXNVHHQ�\KGLVW\V�Nl\WWll�SRVWLWHWWDYLHQ�MlVHQNLUMHLGHQ�OLVlNVL�VlKN|SRVWLOLVWDD�

)DFHERRN�VLYXD�MD�RVDNXQWDOHKWL�:LOOLl��MRND�OlKHWHWllQ�\KGLVW\NVHQ�WDORXGHOOLVHOOD�WXHOOD

MlVHQPDNVXQVD�KRLWDQHHOOH�MlVHQHOOH�

���7RLPLQQDQ�HULW\LVHW�SDLQRSLVWHHW�YXRQQD�����

2VDNXQQDQ�WRLPLQQDQ�SDLQRSLVWHHW�YXRQQD������NHVNLWW\YlW�IXNVLHQ�UHNU\WRLQWLWRLPLQQDQ��

\KWHLVRVDNXQWDODLVHQ�\KWHLVW\|Q��MD�YLUNDLOLMRLGHQ�MDNVDPLVHQ�\PSlULOOH��2VDNXQQDQ�WRLPLQQDQ�

NDQQDOWD�HOLQWlUNHl�VHLNNDD�RQ�RQQLVWXQXW�UHNU\WRLPLQWD��MRND�SDOYHOHH�VHNl�IXNVHMD�HWWl�RVDNXQWDD�

2VDNXQQDQ�UHNU\WRLPLQQDVVD NRURVWXX�YXRQQD������PRQLSXROLVHW�WDSDKWXPDW�MD�XXVLHQ�WXORNNDLGHQ�



KXRPLRLQWL�WDSDKWXPDQMlUMHVW\NVHVVl��VHNl�PDDNXQQDQ�OXNLRLKLQ�NRKGLVWXYD�PDLQRQWD�

3RLNNLRVDNXQWDODLQHQ�\KWHLVW\|�MD�\VWlY\\V�RQ�WRLQHQ�RVDNXQQDQ�WRLPLQQDQ�SDLQRSLVWH�YXRQQD�������

.HKLWlPPH�RVDNXQWLHQ�YlOLVHQ�\KWHLVW\|Q�PDKGROOLVXXNVLD�NHKLWWlPlOOl�\KWHLVWDSDKWXPLD�\Kl�

PDWDODPPDQ�N\QQ\NVHQ�RVDOOLVWXPLVWD�PDKGROOLVWDYDNVL��MD�NRURVWDPDOOD�\KWHLVRVDNXQWDODLVXXGHQ�

PHUNLW\VWl�XXVLOOH�MlVHQLOOH�MR�YDUKDLVHVVD�YDLKHHVVD�

.ROPDV�WRLPLQQDQ�SDLQRSLVWH�RQ�YLUNDLOLMRLGHQ�MDNVDPLVHVWD�KXROHKWLPLQHQ��2VDNXQQDQ�

WRLPLQWDYRO\\PL�RQ�NDVYDQXW�PXXWDPDQ�HGHOOLVHQ�YXRGHQ�DLNDQD�WRLPLQWDPDOOLHQ�S\V\WW\l�

VXKWHHOOLVHQ�PXXWWXPDWWRPLQD��9LUNDLOLMRLGHQ�MDNVDPLVHHQ�MD�K\YLQYRLQWLLQ�NLLQQLWHWllQ�YXRQQD�

�����HULW\LVWl�KXRPLRWD�SDLWVL�NHVNXVWHOXNXOWWXXULQ�PXXWRNVHOOD�VLWHQ��HWWl�YLUNDLOLMDW�YRLYDW�WXRGD�

HVLLQ�NRKWDDPLDDQ�KDDVWHLWD�DYRLPHPPLQ��P\|V�SDLQRWWDPDOOD�WRLPLNXQWLHQ�PHUNLW\VWl�WRLPLQQDQ�

MlUMHVWlPLVHVVl��VHNl�YDVWXXQ�MDNDPLVWD�RVDNXQQDQ�DVLRLGHQ�KRLGRVWD�\KGHQ�YLUNDLOLMDQ�VLMDDQ�

HVLPHUNLNVL�NRNR�WRLPLNXQQDQ�WDL�QHXYRVWRQ�NHVNHQ�


